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R A 2019A 2020A 2021E 2022E 2023E
FlBMN(E T L) 23,126 21,101 24,490 29,868 35,539
Bk BRI K & -4.28% -8.76% 16.06% 21.96% 18.98%
Va4 A1 (B 7 ) 7,383 7,482 8,308 10,640 13,100
DEE=SE SRR -9.02% 1.35% 11.0% 28.1% 23.1%
P A RO 3 (L) 4.90 4.97 5.51 7.06 8.69
2T IR 4.50 2.63 5.68 6.75 8.17
ROE()3 & #/\ 8)) (¥ ) 20.22% 19.44% 19.54% 22.48% 24.37%
P/E 22.56 47.53 38.66 30.19 2452
P/B 4.56 9.24 7.55 6.79 5.98
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WR: ZHKIRAE TN E
REER (ARFAFTA) K= AkER (ARTFEFL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E 2023E
EX-XT S9N 24,160 23,126 21,101 24,490 29,868 35,539 B4 3,615 4,300 7,243 10,172 13,776 18,827
Wk E -4.3% -8.8%  16.1%  22.0%  19.0% R 296 713 648 808 986 1,173
EXDE S ¥ 6,353 6,626  -5852  -6,138  -6,813  -7,485 A 13,892 14,433 14,853 15,136 16,612 18,046
Yo # BN 263%  287% 27.7%  251% 22.8%  21.1% HAF 18,071 18,360 14,494 14,993 15386 15,699
EX) 17,807 16,500 15249 18,351 23,056 28,054 AT 35875 37,806 37,238 41,109 46,760 53,746
Y HEHA 73.7%  71.3%  723%  749%  77.2%  78.9% %5 3~ 72.4% 70.7% 69.1% 69.2% 70.6% 72.2%
R R -3,770 3,201  -3416  -3,869  -4,630  -5437 KA 2,723 5,076 6,396 7,903 8,908 9,912
Y HEHA 15.6%  13.8%  16.2%  158%  155%  15.3% B 5 3 7,988 7,520 7,106 7,183 7,305 7,387
A& R 2561 2,692 2,604 -2939  -3524  -4,158 %5 3/~ 16.1% 14.1% 13.2% 12.1% 11.0% 9.9%
Y% # EHA 10.6% 11.6%  12.3%  12.0% 11.8% 11.7% RS = 2,059 2,023 1,990 1,978 1,951 1,921
CE:4 00 -1,704  -1,856  -1,729  -1,984 2,404  -2,850 R T~ 13,689 15,649 16,628 18,294 19,504 20,669
Y HEHA 7.1% 8.0% 8.2% 8.1% 8.1% 8.0% %5 5~ 27.6% 29.3% 30.9% 30.8% 29.4% 27.8%
5 K 3% A -28 -160 -260 -196 -209 -213 & = 8t 49564 53455 53,866 59,403 66,264 74,415
%o 7 BN 0.1% 0.7% 1.2% 0.8% 0.7% 0.6% [ERTE 0 0 0 0 0 0
AALRT A (EBIT) 9,743 8,590 7,241 9,363 12,288 15,395 B AT H T 7,719 7,852 2,709 3,563 4,065 4,582
% # B M 40.3%  37.1%  34.3%  38.2%  41.1%  43.3% HARR ) 5 7,910 8,685 11,949 12552 14,078 15,261
%55 A 65 78 87 131 180 245 R R 15,628 16,537 14,657 16,115 18,142 19,843
% Hf B HA -0.3% -0.3% -0.4% -0.5% -0.6% -0.7% K A5 H 0 0 0 0 0 0
AR K -1 2 6 4 2 1 HAe K 5 311 427 739 783 803 833
N AMET kA 0 159 1,268 160 180 200 54k 15939 16,963 15397 16,898 18,946 20,676
S E-S 918 851 1,207 1,200 1,280 1,330 £ E AR R A 33,645 36,509 38,485 42,518 47,330 53,748
% #7117 8.5% 87%  12.2%  10.9% 9.1% 7.7% P A 1,507 1,507 1,507 1,507 1,507 1,507
EIEIR 10,814 9,762 9,895 10,958 14,035 17,280 AP BA) 30,784 33,510 36,490 39,523 44,135 50,454
Bl A 448%  422%  46.9%  44.7%  47.0%  48.6% Y HMEH A -20 -17 -15 -13 -11 9
ERZ VIS 26 9 -16 12 14 16 AR AR A 49,564 53,455 53,866 59,403 66,264 74,415
GATEINE! 10,839 9,771 9,879 10,970 14,049 17,296
FE 44.9%  42.2%  46.8%  44.8%  47.0%  48.7% oA
ZEEEA 2,724 2,385 2,394  -2,660 -3,407  -4,194 2018 2019 2020 2021E  2022E 2023E
PR F 25.1% 24.4% 24.2% 24.3% 24.3% 24.3% FR AR
4 A1 8,115 7,386 7,485 8,310 10,642 13,102 R 5.39 4.90 4.97 5.51 7.06 8.69
VHMFR R B 0 3 2 2 2 2 LT 22.33 24.23 25.54 28.21 31.41 35.67
12 5 T & 8] 14 A1 8,115 7,383 7,482 8,308 10,640 13,100 B ENEHR 6.01 4.50 2.63 5.68 6.75 8.17
FFE 336%  31.9% 355%  33.9%  356%  36.9% HRE A 3.20 3.00 3.00 3.50 4.00 4.50
ISEiES
AEeRELE ARFEFAL) BRI EE 24.12%  20.22%  19.44%  19.54% = 22.48%  24.37%
2018 2019 2020 2021E  2022E  2023E B AR 16.37% 13.81% 13.89% 13.99% 16.06%  17.60%
4 A1 8,115 7,386 7,485 8,310 10,642 13,102 BT AN EE 21.69% 17.73%  14.09%  16.49%  19.46%  21.48%
VR E B 0 3 2 2 2 2 W E
e 4 F 759 774 777 672 727 768 EX- TSI £33 21.30%  -4.28%  -8.76%  16.06% 21.96%  18.98%
EXZ g1 -1,008 -1,115 2,250  -1,402  -1,554  -1,616 EBIT ¥k % 19.33% -11.83% -15.71%  29.32%  31.23%  25.28%
TIEFEEHN 1,191 271 2,045 976 360 65 HA)iE K R 22.45%  -9.02% 1.35%  11.03% 28.07%  23.12%
ZEEHAESAR 9,057 6,774 3,967 8,555 10,176 12,319 BREHKE 14.58% 7.85% 0.77%  10.28%  11.55%  12.30%
AT -426 -293 -353 748 -821 -814 kEEERS
4% 3 -3,783  -1,828 3,623 -1,803  -1,203  -1,103 BLACK # R 4 R 0.1 0.2 0.2 0.2 0.3 0.3
ES) 859 828 1,203 1,200 1,280 1,330 P 768.5 780.1 913.3 900.0 890.0 880.0
BFFHALEAR -3,349 -1,293 4,473 -1,351 -744 -587 T AT KB # R S 68.2 71.4 77.4 78.0 79.0 80.0
B E Sy 0 0 0 0 0 0 B € 7 = 4% R &K 118.3 1145 119.1 99.3 79.2 63.3
e S 0 0 0 0 0 0 2 ]
B2 -3,842 4820 5509  -4,274 5828  -6,681 & R RINE RS -10.75% -61.05% -56.01% -58.66% -61.11% -63.77%
HFEHAEAR -3,842 -4,820 -5,509 -4,274 -5,828 -6,681 EBIT #1 & R[5 4% -149.6 -109.5 -83.0 -71.7 -68.4 -63.0
A RE 1,865 661 2,931 2,929 3,604 5,051 AR E 32.16% 31.73% 28.58%  28.45%  28.59% = 27.78%
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AIBE AL TEEIEAR LA A RINA TE 690 TF TR ERIBFTA, BESIERRALF AR IFE
AT B A M Fe T TAEAEATIRIE, SHTZF A A0 —niE, Bt RARMEEEMiegk, LARE P
BFA. B, TR BARE AR NTF KRR, ETREF RB LT, TRAMNEE,

AIBEFOEE, SLFHELSE, TMEAXIMAN EERWEIEAR L L FTATYHFREN. BEFEY
ZEIESIEABEETRY HARSENENAZA T, AR AREAEEZ T EROE—RE. iEAF LR
E2RATREEL T LR T E BTG5, &AL A%ELALRITRE. BAeIEAEBGRR
REAREF EAREGETERLRERRZEFSLF TR, UR (FALE) FRIZTME . WREAF.
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w35: 021-60753903 %75 : 010-66216979 w35 : 0755-83831378
% #: 021-61038200 1% #: 010-66216793 1% A: 0755-83830558
W46 : researchsh@gjzg.com.cn Wi 44 : researchbj@gjzg.com.cn W 46 : researchsz@gjzg.com.cn
R4 : 201204 8% : 100053 #i 4% : 518000
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